
OMI FOV/1

LX1 SSON
pr0

13011684 Rd av qe urd

ANNUAL AUDITED REPORT hour rso 120

FORM X11A4
PART III

LA tNG PAF
Information Required of Brokers and lealers Pursuant to Section 17 of the

Securities Fxchangr Act of 1934 and Rule 17a5 hereunder

RI POR OR 11W PLRIOD BL.iINNINO
01/01/2012

AND F\N0 12/31/2012

MM 10/VY MM DI YY

RL IS FRANI IDEN FIFICA noN

AM BR 1IRL VIII APT AL LCUIOTRSLLC OF IC AL1S0f1LY

ADDRI 55 11 PRIN 1P \l PL B1 SIN FSS not use lb No
1000 SW BROADWAY SUI1E 1110

No id Slit

POR1AN OR 91205

Stait

NAMF ANt IF LI PHONE NUMB PFRSON 101 ONTAUF IN RLiAR1 10 THIS RFPORI

NORMAN DUFF FIT 503 8868978

ARS odt it t.phont Noinhti

ACCOUNTANT IDENTIFICATI ON

INDEPhNLI NT P1 BE IC At COhN NI wh SC opinion is contained in this Repoit

Nor if mdi dual Ia last fu it imddlm to

/ip dt

HIfCK ONt

rJ ertified Pt bIle Actour to

Ac tints il sot resident initod Stites or nov of it poscssl ns

FOR OFFICIAL USE ONLY

ain fo aomplu rum the quirr that tht annual report he covered the opinion of an ndeprndenl u/s it acc ant ml

must hs sup oiled statement floe and rcuinataneta it lied on ua i/n haaia for the semj Pun Set ctn 40

Potential persons who are to respond to the collection of

Information contained In this form are not required to respond
SF i410 0o 02 unless he form displays currently valid 0MB control number



OATH OR AFFIRMATION

NORMAN DUFFETT swear or affirm that to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

ORCA CAPITAL SECURITIES LLC as

of
DECEMBER 31 2012 are true and correct further swear or affirm that

neither the company nor any partner proprietor principal officer or director has any proprietary interest in any account

classified solely as that of customer except as follows

HÔrOO W91 AU

It

ggp 0N PIOISSW4IIOO Signature

NOO3O OflOfld AHY.LON

UWIMNV$HY CEO
1V3S lOWO

Title

L/TNo ary Public

This report contains check all applicable boxes

El Facing Page
Statement of Financial Condition

El Statement of Income Loss
Statement of Changes in Financial Condition

Statement of Changes in Stockholders Equity or Partners or Sole Proprietors Capital

Statement of Changes in Liabilities Subordinated to Claims of Creditors

El Computation of Net Capital

El Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3

El Information Relating to the Possession or Control Requirements Under Rule 5c3-3

Reconciliation including appropriate explanation of the Computation of Net Capital Under Rule 15c3-l and the

Computation for Determination of the Reserve Requirements Under Exhibit of Rule 5c3-3

Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of

consolidation

El An Oath or Affirmation

El copy of the SIPC Supplemental Report

report describing any material inadequacies found to exist or found to have existed since the date ofthe previous audit

Forconditions of confidential treatment of certain portions of this filing see section 240.1 7a-5e3
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INDEPENDENT AUDITORS REPORT

The Member of

Orca Capital Securities LLC

Report on the Financial Statements

We have audited the accompanying statement of financial condition of Orca Capital Securities LLC the

Company as of December 31 2012 and the related statements of income changes in members equity

and cash flows for the year then ended that are filed pursuant to Rule 7a-5 under the Securities Exchange
Act of 1934 and the related notes to the financial statements

Managements Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in

accordance with accounting principles generally accepted in the United States of America this includes

the design implementation and maintenance of internal control relevant to the preparation and fair

presentation of financial statements that are free from material misstatement whether due to fraud or

error

Auditors Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit We
conducted our audit in accordance with auditing standards generally accepted in the United States of

America Those standards require that we plan and perform the audit to obtain reasonable assurance about

whether the financial statements are free of material misstatement

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in

the financial statements The procedures selected depend on the auditors judgment including the

assessment of the risks of material misstatement of the financial statements whether due to fraud or error

In making those risk assessments the auditor considers internal control relevant to the Companys
preparation and fair presentation of the financial statements in order to design audit procedures that are

appropriate in the circumstances but not for the purpose of expressing an opinion on the effectiveness of

the Companys internal control Accordingly we express no such opinion An audit also includes

evaluating the appropriateness of accounting policies used and the reasonableness of significant

accounting estimates made by management as well as evaluating the overall presentation of the financial

statements

We believe that the audit evidence we have obtained is sufficient and appropriate to prcvide basis for

our audit opinion



Opinio

In o.ir opinion the financial statements referred to above present fairly in all material respecs the

financial position of Orca Capital Securities LLC as of December 31 2012 and the results of 1t5

operations aid its cash flows for the year then ended in accordance with accounting principles generally

accepted in the United States of America

Other Matter

Our audit was conducted for the purpose of forming an opinion on the financial statements as whole

The supplementary information contained in the supplemental schedules is presented for purposes of

additional analysis and is not required part of the financial statements but is supplmentary information

required by Rule 17a-5 under the Securities Exchange Act of 1934 Such information is the responsibility

of management and was derived from and relates directly to the underlying accounting and other records

used to prepare the financial statements The supplementary information contained in the supplemental
schedules has been subjected to the auditing procedures appied in th audit of the financiai statements

and certain additional procedures including comparing arid reconciiing such information directly to the

underlying accounting and ohcr records used to prepare the fnanciai statements or to the financial

statements themselves and other additional procedures ir accordance with auditing standards generally

accepted in the United States of America In otr opini3n the supplementary information coLtained in the

supplemental schedules is fairly stated in all material respects in relation to the financial statements as

whole

p__J_ Vf/2C
February 15 2013

-2-



Asses

ORCA CAPITAL SECURITIES LLC

STATEMENT OF FINANCIAL CONDITION

DECEMBER 31 2012

ASSETS

Cash and cash equivaIen

Accounts receivable

Prepaid expenses

Property Equipment Net

Deposits

Total Assets

Liabilihes

counts payable

Accrued liabilities

Total Liabilities

Members Capital

Members capital

Pccumulaled Loss

LIABILITIES AND MEMBERS CAPITAL

Total Members Capital

Total Liabilities and Members Capital

138961

24655

6683

24920

4189

199408

14935

29141

44076

338000

82668

155332

199408

The accompanying notes are an integral part of these financial slatemenis



ORCA CAPF1L SECURITIES LLC

STATEMENT CF IflCOME

FOR THE YEAR ENDED DECEMBER 31 2012

Revenues

Investment banking

Inlerest and dividends

Reimbursed expenses

Total Revenue

Expenses

Employee compensation and benefits

Professional fees

Occupancy and equipment

Trael expenses

Communications and data processing

Other expenses

Total Expenses

Net Income

521682

1093

2514

525289

287302

71326

43321

17502

16797

50345

486593

38696

The accompanying notes are an integral part of these financial statements



ORA CAPITAL SECURITIES LLC

STATEMENT OF CHANGES IN MEMBERS EQUITY

FOR THE YEAR ENDED DECEMBER 31 212

Balance January 2012

Member contnbutons

Net income for the period ended

December31 2012

Balance December 312012

Members Equity Accumulated Loss Tolal Members Egujy

300000 221364 78636

38000 38000

38696 38696

338000 182668 155332

The accompanying notes are an integral part of these financial statements



ORCA CAPITAL SECURITIES LLC

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31 2012

Cash flows provided by operating activities

Net income

Adjustments to reconcile net income to net cash provided by operabng acbvibes

Depreciation

Decrease in accounts receivable

Increase in prepaid expenses

Decrease in deposits

Decrease in accounts payable

Increase in accrued liabilities

Decrease in deferred revenue

Net cash provided by operabng activities

38696

5244

22023

2552
139

6633
25673

381 25

44465

Cash flows used in invesna activities

Purchase of fixed assets

Net cash used in investing acbvibes

12836

12836

Cash flows provided by financing activities

Member contributions

Net cash provided by financing activities

Net increase in cash and cash equivalents balance 69629

Beginning cash and cash equivalents balance

Ending cash and cash equhlents balance

69332

138961

The accompanying notes are an integral part of these financial statements

38000

38000



ORCA CANTAL SECURITIES LLC
NOTES TO FINANCIAL STATEMENTS

December 31 2012

NOTE SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Company Background

Orca Capital Securities LLC Company is Broker/Dealer primarily engaged in providing

investment banking services The Company was organized in the State of Oregon in June 2010
The Company is registered as Securities Broker/Dealer with the Securities and Exchange
Commission SEC and is member of the Financial Industry Regulatory Authority FINRA The

Company is headquartered in Oregon and it maintains licensinC and registration in Oregon
Washington California and New York

Accounts Receivable

Investment banking receivables are periodically reviewed to determine whether the amounts are

collectible Investment banking receivables are written off when they are determined to he

uncollectible

Income Taxes

The Company with consent of its member is taxed under the provisions of subchapter of the

Internal Revenue Code and applicable state statutes and therefore the Companys income flows

through to the member to be taxed at the individual level rather than the corporate level

Accordingly the Company will have no tax liability with limited exceptions as long as the

subchapter election is in effect

Management believes it has no material uncertain tax positions and accordingly it has not

recorded liability for unrecognized tax benefits Generally the Company is subject to

examination by federal state and local income tax authorities for three years following the filing of

tax return The Company is subject to examination for tax years since its inception in 2010

Use of Estimates in Preparation of Financial Statements

The preparation of financial statements in conformity with generally accepted accounting

principles requires management to make estimates and assumptions that affect the reported

amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of

the financial statements and the reported amounts of revenues and expenses during the reporting

period Actual results could differ from those estimates

Revenue Recognition

Investment banking revenues are recognized and recorded when earned Deferred revenues

arising from non-refundable retainers are recognized as revenues when considered earned
generally upon the completion of certain investment banking materials or per predetermined

amount of time after commencement of the engagement effort

Advertising and Marketing

The Company expenses advertising and marketing costs as they are incurred Adverting and

marketing expense for the year ended December 31 2012 was $5628 and is included in other

expenses in the statement of income

Cash and Cash Eguivalents

The Company considers cash and money market funds to be cash and cash equivalents The

Company maintains its cash in bank deposits at regional financial institutions Deposits at times

may have exceeded federally insured limits



NOTE

NOTE

NOTE

ORCA CAPITAL SECURTIES LLC
NOTES TO FINANCIAL STATEMENTS

December31 2O2

SIGNIFICANT CONCENTRATIONS

Six customers represent approximately 98% of total revenue for the year ended December 31

2012 including one customer representing 69% of total revenue for the year ended December

31 2012

LEASES

The Company occupies office space under non-cancelable operating 3ase which expires in

January 2014 Office rent expense for 2012 was $34777 and is included in occupancy and

equipment in the statement of income The following is schedule by years of future minimum

lease payments required by non-cancelable operating leases

Year

2013

2014

Required Minimum Lease

PROPERTY AND EQUIPMENT

Depreciation is provided on straight-line basis using estimated useful lives of five years The

major classes of assets as of the balance sheet date are as follows

Asset Class

Computer Equipment

Furniture Fixtures

Leasehold Improvements

Telephone Equipment

Web-Site Development

Total

Cost

6959

22165

2768

1311

1200

34403

Accumulated

Depreciation

Amortization Net

2077 4882

5311 16854

1107 1661

568 743

420 780

9483 24920

Depreciation and amortization expense was $5244 during 2012

Payments

23935

2039

25974



ORCA CAPITAL SECURITIES LLC
NOTES TO FINANCIAL STATEMENTS

December 31 2012

NOTE NET CAPITAL REQUIREMENTS

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule

SEC Rule 15c3-1 which requires the maintenance of minimum net capital The Rule requires
that the Company maintain minimum net capital of $5000 At December 31 2012 the Company
had net capital of $94885 which was $89885 in excess of its required net capital of $5000 The

Companys net capital ratio was 0.46 to

NOTE SUBSEQUENT EVENTS

The Company has evaluated subsequent events through February 15 2013 the date the

financial statements are issued and has concluded that no recognized subsequent events have

occurred since its fiscal year ended December 31 2012

NOTE EXEMPTION FROM RESERVE REQUIREMENTS

The Company does not hold customer securities and does not perform custodial functions

relating to customer accounts therefore the company is exempt pursuant to Rule 15c3-3

subparagraph k2i from the possession and control requirements and the requirement to

maintain reserves for the exclusive benefit of its customers

NOTE CONTINGENCIES

The Company is subject to litigation in the normal course of business The Company has no

litigation in progress at December 31 2012



SUPPLEMENTAL INFORMATION
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ORCA CAPITAL SECURFFIES LLC

SCHEDULE

COMPUTATION CAPITAL PUrUtT TO RULE 15c3-1

OF DIE SECUkT-D ExcCiIJION CT OF 1934

AS OF DEC312012

Net Capita

Total Members capital

Deductions and/or charges

Nonallable zsse1s

Accounts receivable

Prepaid expenses

Property Equipment Net

De posits

Total nonallable assets

155332

Net capital

Aggregate indebtedness

Items included in statement of financial condion

Accounts payable

Accrued liabilies

Total aggregate indebtedness

Computation of basic net capital requirement

Minimum net capital requirement

Excess net capital

94685

14935

29 141

44076

5000

89885

Ratio aggregate indebtedness to net capital 0.46 to

Schedule of Reconciliation of Net Capital per unaudited FOCUS Report wii Audit Report

Net capital as reported in Companys Part hA unaudited

FOCUS Report filed on

1/24i2013

Adjustments

Net capital per audited report

94885

94885

24655
6683

24920
4189

60447

11



ORCA CAPITAL SECURITIES LLC

SCHEDULE II

COUTATION FOR DETERIATloN OF 1ES RE rNTS
UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

AS OF DECEMBER 31 2012

The Company is exempt from the provisions of Rule 5c3-3 under the Securities Exchange Act

of 1934 pursuant to paragraph k2i of the rule

SCHEDULE

INFORMATION RELATING TO THE POSSESSION OR COITROL REQUIREMENTS

UNDER RULE 15c3-3 OF THE SECURITIES AND EXCHANGE COMMISSION

AS OF DECEIIiBER 31 2012

The Company is exempt from the provisions of Rule 5c3-3 under the Securities Exchange Act

of 1934 pursuant to paragraph k2i of the rule

12
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1211 SW Fift nue Su1t2 1000 Telepbe 503.221.0336

rortIand0rn 97204-3710 Fax O3.294378
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Iiidependent Auditors Report on Internal Control Required Ly SEC Rule 17a-5

The Member of

Orca Capita Securities LLC

In planning and performing our audit of the financial statements of Orca Capita Securities LLC the

Company as of and for the year ended December 31 2012 in accordance with auditing standards

generally accepted in the United States of America we considered the Companys internal control over

financial reporting internal control as basis for designing our auditing procedures for the purpose of

expressing our opinion on the financial statements but not for the purpose of expressing an opinion on

the effectiveness of the Companys internal control Accordingly we do not express an opinion on the

effectiveness of the Companys internal control

Also as required by Rule 17a-5g1 of the Securities and Exchange Commission SEC we have made

study of the practices and procedures followed by the Company including consideration of control

activities for safeguarding securities This study included tests of such practices and procedures that we

considered relevant to the objectives stated in Rule 7a-5g in making the periodic computations of

aggregate indebtedness or aggregate debits and net capital under Rule 17a-3a11 and for determining

compliance with the exemptive provisions of Rule 15c3-3 Because the Company does not carry

securities accounts for customers or perform custodial functions relating to customer securities we did

not review the practices and procedures followed by the Company in any of the following

Making the quarterly securities examinations counts verifications and comparisons and

the recordation of differences required by Rule 7a- 13

Complying with the requirements for prompt payment for securities under Section of

Federal Reserve Regulation of the Board of Governors of the Federal Reserve System

The management of the Company is responsible for establishing and maintaining internal control and the

practices and procedures referred to in the preceding paragraph In fulfilling this responsibility estimates

and judgments by management are required to assess the expected benefits and related costs of controls

and of the practices and procedures referred to in the preceding paragraph and to assess whether those

practices
and procedures can be expected to achieve the SECs previously mentioned objectives Two of

the objectives of internal control and the practices and procedures are to provide management with

reasonable but not absolute assurance that assets for which the Company has responsibility are

safeguarded against loss from unauthorized use or disposition and that transactions are executed in

accordance with managements authorization and recorded properly to permit the preparation of financial

statements in conformity with generally accepted accounting principles Rule 7a-5g lists additicnal

objectives of the practices and procedures listed in the preceding paragraph

Because of inherent limitations in internal control and the practices and procedures referred to above

error or fraud may occur and not be detected Also projection of any evaluation of them to future periods

is subject to the risk that they may become inadequate because of changes in conditions or that the

effectiveness of their design and operation may deteriorate

4-



deficiency in internal control exists when the design or operation of control does not allow

management or employees in the normal course of performing their assigned functions to prevent or

detect and corct misstatements on timely basis sign j/icant deficiency is deficiency or

combination of deficiencies in internal control that is less severe than material weakness yet important

enough to merit attention by those charged with governance

material weakness is deficiency or combination of deficiencies in internal control such that there is

reasonable possibility that material misstatement of the companys financial statements will not be

prevented or detected and corrected on timely basis

Our consideration of internal control was for the limited purpose described in the first and second

paragraphs and would not necessarily identify all deficiencies in internal control that might be material

weaknesses We did not identify any deficiencies in internal control and control activities for

safeguarding securities that we consider to be material weaknesses as defined previously

We understand that practices and procedures that accomplish the objectives referred to in the second

paragraph of this report are considered by the SEC to be adequate for its purposes in accordance with the

Securities Exchange Act of 1934 and related regulations and that practices and procedures that do not

accomplish such objectives in all material respects indicate material inadequacy for such purposes

Based on this understanding and on our study we believe that the Companys practices and procedures as

described in the second paragraph of this report were adequate at December 31 2012 to meet the SECs

objectives

This report is intended solely for the information and use of management the SEC the Financial Industry

Regulatory Authority and other regulatory agencies that rely on Rule 7a-5g under the Securities

Exchange Act of 1934 in their regulation of registered brokers and dealers and is not intended to be and

should nct be used by anyone other than these specified parties

February 15 2013

-1
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Portland Oregon 97204-3710 Fax 503.294.4378

www.perkinsaccounting.com

Independent Accountants Report on Applying Agreed Upon Procedures

Related to an Entitys General Assessment Reconciliation

The Member of

Orca Capital Securities LLC

In accordance with Rule 7a-5e4 under the Securities Exchange Act of 1934 we have performed the

procedures enumerated below with respect to the accompanying General Assessment Reconciliation

Form SIPC-7 to the Securities Investor Protection Corporation SIPC for the year ended December 31

2012 which were agreed to by Orca Capital Securities LLC and the Securities and Exchange

Commission Financial Industry Regulatory Authority Inc and SIPC solely to assist you and the other

specified parties in evaluating Orca Capital Securities LLCs compliance with the applicable instructions

of the General Assessment Reconciliation Form SIPC-7 Orca Capital Securities LLCs management is

responsible for Orca Capital Securities LLCs compliance with those requirements This agreed-upon

procedures engagement was conducted in accordance with attestation standards established by the

American Institute of Certified Public Accountants The sufficiency of these procedures is solely the

responsibility of those parties specified in this report Consequently we make no representation regarding

the sufficiency of the procedures described below either for the purpose for which this report has been

requested or for any other purpose The procedures we performed and our findings are as follows

Compared the listed assessment payments in Form SIPC-7 with respective cash disbursement

records entries cash disbursement journal noting no differences

Compared the amounts reported on the audited Form X- 7A-5 for the year ended December 31

2012 as applicable with the amounts reported in Form SIPC-7 for the year ended December 31

2012 noting no differences

Compared any adjustments reported in Form SIPC-7 with supporting schedules and working

papers noting no differences

Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related

schedules and working papers supporting the adjustments noting no differences

We were not engaged to and did not conduct an examination the objective of which would be the

expression of an opinion on compliance Accordingly we do not express such an opinion Had we

performed additional procedures other matters might have come to our attention that would have been

reported to you

This report is intended solely for the information and use of the specified parties listed above and is not

intended to be and should not be used by anyone other than these specified parties

PeL
February 15 2013



SIPC-7

33-REV 7/10

SECURITIES INVESTOR PROTECTION CORPORATION
P.O Box 92185 Washington D.C 20090-2185

202-371-8300

General Assessment Reconciliation

For the fiscal year ended DECEMBER31 2012

Read carefully the instructions in your Working Copy before completing this Form

General Assessment item 2e from page

Less payment made with SIPC-6 filed exclude interest

7/24/12

Date Paid

Less prior overpayment applied

Assessment balance due or overpayment

Note If any of the information shown on the mailing label

requires correction please e-mail any corrections to

form@sipc.org and so indicate on the form filed

Name and telephone number of person to contact

respecting this form

ICK ALVAREZ 770 263-7300

Interest computed on late payment see instruction for days at 20% per annum

Total assessment balance and interest due or overpayment carried forward

PAID WITH THIS FORM
Check enclosed payable to SIPC

Total must be same as above $206

Overpayment carried forward

Subsidiaries and predecessors included in this form give name and 1934 Act registration number

The SIPC member submitting this form and the

person by whom it is executed represent thereby

that all information contained herein is true correct

and complete

Dated the day of________________ 20r3
Title

This form and the assessment payment is due 60 days after the end of the fIscal year Retain the Working Copy of this form

for period of not less than years the latest years In an easiiy accessibie place

sIPc-7

33-REV 7/10

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

Name of Member address Designated Examining Authority 1934 Act registration no and month in which fiscal year ends for

purposes of the audit requirement of SEC Rule 17a-5

068645

ORCA CAPITAL SECURITIES LLC

1000 Sw BROADWAY
SUITE 1710

PORTLAND OR 97205-3061

1307

1101

206

206

CAPITAL ECURITIES LLC

ershi

ORj63mrati7at anIzation

Received
ui ua es __________

Postmarked

Calculations _________

Exceptions

Disposition of exceptions

Reviewed

Documentation Forward Copy



DETERMINATION OF SIPC NET OPERATING REVENUES
AND GENERAL ASSESSMENT

Amounts for the fiscal period

beginning JAN 20.i.

and ending DEC31 201.2

Eliminate cents

Item No rr
2a Total revenue FOCUS Line 12/Part IA Line Code 4030

2b Additions

Total revenues from the securities business of subsidiaries except foreign subsidiaries and

predecessors not included above

Net loss from principal transactions in securities in trading accounts

Net loss from principal transactions in commodities in trading accounts

Interest and dividend expense deducted in determining item 2a

Net loss from management of or participation in the underwriting or distribution of securities _______________________________

Expenses other than advertising printing registration fees and legal fees deducted in determining net

profit from management of or participation in underwriting or distribution of securities _________________________________

Net loss from securities in investment accounts

Total additions

2c Deductions

Revenues from the distribution of shares of registered open end investment company or unit

investment trust from the sale of variable annuities from the business of insurance from investment

advisory services rendered to registered investment companies or insurance company separate

accounts and from transactions in security futures products

Revenues from commodity transactions

Commissions floor brokerage and clearance paid to other SIPC members in connection with

securities transactions

Reimbursements for postage in connection with proxy solicitation

Net gain from securities in investment accounts

100% of commissions and markups earned from transactions in certificates of deposit and

ii Treasury bills bankers acceptances or commercial paper that mature nine months or less

from issuance date

Direct expenses of printing advertising and legal tees incurred in connection with other revenue

related to the securities business revenue defined by Section 169L of the Act

Other revenue not related either directly or indirectly to the securities business

See Instruction

Reimbursable out of pocket expenses 2514

Total interest and dividend expense FOCUS Line 22/PART IA Line 13

Code 4075 plus line 2b4 above but not in excess

of total interest and dividend income $__________________________________

ii 40% of margin interest earned on customers securities

accounts 40% of FOCUS line Code 3960 $______________________________

Enter the greater of line or ii

2514
Total deductions

522775
2d SIPC Net Operating Revenues

2e General Assessment .0025

to page line 2.A


